
ia

fiowlyear Tiro ft Rubber C.
Thii Company dot a Urjer bualneii

than any lirailar company.

PttnU and Rood will ro carried on

iU boob it JIM
No bonded Indcbtedntw.

Preferred itock payi snnum.

Over b period of 12 years tho Cor,
pany hu earned kn amount tppliabia
to common atock averaging

In addition to l eaih dividend

per nnum. 57055 in toek dividend

have been paid during the lait 12 year

on the common itock.

Subject to withdrawal without notice,

we can offer 2 thare of Preferred and
1 ahare of Common dock for

$300 per unit
Write Dept. S-- l for
Descriptive Circular.

fortonLaclieiibtndL& Ca

42,BrtitLStfc. TVw"V&rKj

andwo Detroit pioiadeitiua vmsavsm

f 'I

Securities
for

Investment

Lists on Request.

Unlisted Securities
Department

Private Wires to Philadelphia.

GEO. A. HUHN & SONS
fN'ew York Stock Ezchanca

h
J Philadelphia 8toek Eichanf'
i Lincaco quick uxenango
I New York cotton Exchange

111 Broadway

New York
1418 Walnut St.
Philadelphia

STANDARD

L
ISSUES

THE EFFECT OF
STOCK DIVIDENDS

ON

STANDARD OIL
PRICES

VTE ITAVE TBEPAnnD A' cinctr-U-
NO. DIVINCl A RECORD

OK THE MARKET ACTION. OVKH
A PERIOD OF YEARS. OF STOCKS
OF STANDARD OIL COMPANIES
WniCU HAVE DECLARED STOCK
DISTRIBUTIONS.

CARL H.PFORZHEIMER & CO.

Mllllll

Dealers lu Mandard 01) Securities.
13 BROAD ST.

fhonea 4800-2-3-- 1 Broad

H
We offer, subject

Italian Treasury
5s, due 1922

$59 per Lire 1000

40 Wall 51, NtnvbrU.
.PhoHd Cohn C5330

J. K. Rice, Jr. & Co. Buy & Sell
American Meier
Armstrong fork
American Machine & Foundry
Empire Steel Si Ir. Com. & l'fd.
K. W. MIm Com. & l'fd.
Ureat American Insurance
film Fall Insurance
II. W. Com.
N. Y. Stale Itju. Com. ft rfd.
Jew Jersey Zinc Slk. ft "Rt."New Itlier Collieries
National City Hank "Rl."
National Park Rank "Rt."Pocahontai Fuel Com.
R. .1. Reynold Tob. Mock.
Splltdorf Elm Com. ft rid.
Thompon-Slarrr- rrd.
Ward Baking Com. ft Pfd.

J.K.Rice,Jr.&Co.
Phone 4000 to 4010 John, 3D Wall St.. N. T.

Central Petroleum
Common & Preferred

Tidewater Oil
Magnolia Petroleum

Imperial Oil, Ltd.
Douglas Fenwick & Co.
34 Wall St., N. Y. Tel. John 30

Investment
Suggestions

Glidden, Davidge & Co.
Mtmbera New York Stock Exchange.

20 Broad St., New York.

Irving National Bank Rights
National City Bank Rights
Guaranty Trust Co.

McCLURE, JONES & REED
llcmbtr$ .Vcio York Stock Ezchangt ' t

US Brsadwty Fbona 760J Recta

'J
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. AND COMMENT

Credit Strain find Absorption
of High Grado Securities

by Garbful Bayers.

EXPECT BROADER BUYING

Federal Reserve Banks In Sev

eral Districts Reach Limit

of lending Power.

Br "WILLIAM JUSTUS BOIES.
Although many explanations were

put-fort- to explain the Irregularity of
security prices last week, the lack of
buying power may bo attributed to
recognition of the fact that two-thlr-

of the reserve banka had reached virtu
ally the limit of their lending power,
taking the 40 per cent reserve ratio
ns the uatural limit for such
operations. Only the reserve banks of
"Boston, San Francisco, Cleveland anq
Philadelphia showed a oufflclont margin
outside of that limit to enable them to
extend appreciably their rediscount factl
Itles. Of all the reserve banks, the local
Institution reported the lowest reserve
figure, 39.3 per cent, which waB not
surprising because this market has had
to bear the brunt of the Julywttloment
financing. In such a situation tho hanks
were naturally disappointed to And that
tho Government was again In the money
market with a (200,000,000 Treasury
note Issue becauso that appeal, com.
Ing so soon after the large June offering,
was unexpected. It emphasized the con
tlnucd dependence of the Government
on the money market and Indicated that
the Treasury demand for ehort term
financing would have to bo reckoned
with during the period, when the (har.
vesting movement snouiu do unuer way.

Government and Banks,
Those developments and heavy with-

drawal of Government deposits from
banks directed fresh attention to the
credit situation as the governing Influ
ence In Investment affairs. They showed
why it was that tho syndicates were
proceeding cautiously about bringing
out new loans, and why bankers found
it necessary to discriminate sharply
between credits and those
needed to finance productive enter-
prises. Not only this country but a
good portion of the world la trying to
borrow In this market at the moment
when tho Interior banks are making
heavy demands on their local corre-
spondents as well as on the reserve
banks In the effort to finance the high-
est production charges that the agricul-
tural sections ever have .encountered.
Thoso demands are Imperative and must
be met to keep the wheels of commerce
moving, since agriculture Is the basic
Industry which, like transportation,
must be maintained at high efficiency to
get needed results. The Jleserve Board
is being Importuned by various indus-
tries to show Bpeclal consideration dur-
ing the marketing season when mer
chandise shipments are bolng held up
everywnere through the Inability of tho
railroads to handle the Immenso volume
of traffic that the country Is producing.
The freight tleup has forced tno hanks
to extend a large volumo of leans
which cannot be Hnuldated until the
merchandise on which they made those
loans bo delivered and sales completed.

Odd Lot Bond Buycra.
Notwithstanding thoso drawbacks,

however, the bnnil mnrkor I. hrn.i1.nli..
gradually In response to reinvestment
of the July dividend and interest funds.
That buying is not of the 1909 variety,
nor la It spirited enough to cause sensa-
tional price advances. But It Is intelll- -
seni ana uiscnminaung, neing based
on belief that the turn In tho bond
market Is near at hand and that the
present bid for credit Is attractive
enough to Justify the employment of
savings In bonds nnrl nntea running tan
years or more. There has been quiet
ausorpuon or Donas ny careful investors,
some of whom have drawn on their sav-
ings accounts, to purchase safe secur-
ities a,t prices showing 7 or 8 per cent
returns. A large loan of that typo was
absorbed recently by the public through
average sales of less than 12,750 each.
There Is more detailed work in dis-
tributing bonds In that way than there
Is In making larger Individual sales to
mllllonalro buyers. But securities scat-
tered broadcast through retail sales of
that order are apt to stay off the market
for years. Such absorption Is the kind
that bankers prize most highly at a
time like the present

Financing Reconstruction.
A continuance of that kind of Invest-

ment buying will' go far to solve the
problem of the bond market because this
Government's participation in the world
war was financed by 20,000,000 little In-
vestors as well as by the 300,000 larger
buyers who constituted tho bond market
before the house to house canvasses
made every family in the United States
know what a Liberty bond looked like.
It Is that odd lot contlnrent' Ihnt U h
mainstay of the bond market y be
cause me men wno ordinarily buy In
110.000 or 3100,000 blocks are devoting
their Income to runnlntr the ftovernment
which has made It necessary for the
Dona nouses to dm directly for the
ratronaire of the thoiisflnrl. nf .mail in
vestors who usually deposit their sav-
ings at 4 per cent with the, savings
banks. Many savings bank depositors
have taken advantage of the opportunity
10 ooiain me larger income derived
from bond Investments and others arc
llkelv rn frtllnw nlf Th- - - " ' " " -- mw muiciUCIIlwill hn trntnhpfl with 1ntiaf v.......- -
It Is capable of Immense enlargement
as me potential oaa lot contingent
renresents 99 ner cent nf th
tlon. Many thousands of thoso little
investors are earning more than they
ever earned before and are well able to
take a few 3500 bonds, notes or a few
Bhares of a safe preferred stock.

Broader Dlatrlbntlon.
The striking advance In the Beleian

and Swiss bonds and firmnc&s In some
otner well Known foreign Issue has
reflected a broader demand from small
buyers In various parts of the country.
Somo Interior banks are aiding In that
distribution and arrangements are un
derway to strengthen that selling move-
ment and make It more of a factor In
the distribution of good securities amonr
bona fide investors, which would be an
important acnievement because the 80,- -
uuu DanKS or me united Statea have
been woefully neglectful of the bond
market and opportunities to place good
securities among the rank and die of
American Investors. Their failure to do
so has been responsible largely for the
success of wildcat financing and enor-
mous sales of worthless securities by
adroit promoters who have operatod ex-
tensively In the West and South; within
the last year or two. , It the country
banks took a quarter of tho trouble that
those promoters have taken to place
their securities with the publlo the
aggregate savings would have been suf-
ficient to finance many Industries that
are badly In need of capital at this time.
The Iowa Bankers Association has
waged a campaign against unscrupulous
promoters and has warned Its members
not to have relations with bond sales-
men with whom they are not acquainted.

Investment markets are likely to be
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affected by the developments in the rail-
road situation In connection with the
new wage awards and the approaching
advance In freight rates. One move
must follow the other, as It would be
impossible for railroads to Increaso their
payrolls without materially enlarging
their collections from the public. A
better buying of railroad securities has
been based on the Judgment that the
Interstate Commerce Commission would
deal generously with the roads In the
matter of the rate advanc and (hat
their finances would be so strengthened
as to jnake It easy for them to place
their securities with the public The
transportation act. of 1920 provides that
the Intsntat fVvmm
shall gtvo the roads freight rates suf-
ficient to enable them to earn CH or
8 per cent on their property Invest-
ments and that that Income shall be
vouensarea under all conditions. Judge
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Salts.

100Ann

12100

13500

37600

Chicago Alton

Lovett pointed out, however, that
the Tate problem never can be solved
so long as the rate making power Is
divided between the interstate Commerce
Commission and forty-eig- ht State

the law, notwith-
standing defects, Is the that
the railroads ever have had, al-

though conceivably It possi-
ble for a State commission to reduce
passenger fares to two cents a mile
after September 1 the probability Is
that the lessons of the war and the
pressing need for adequate transporta-
tion facilities force State commis-
sions to treat the roads fairly not
to try to compel themxto sell service
below coat.

There good grounds for believing
that tho bond market Is on the up
grade that a broader Invest-
ment Inquiry develop during

months, rtecont flotations have

IN

1920.
3,011,607

700 Adams Express
1100 Advance Bumely ,
200 Advanco Rumoly pf

2300 Alax Itubber
1900 Alaska Gold M
1200 Alaska Juneau G M......
3600 Allls. Chalmers Mfg
600 Agrlo Chem

. 200 Am Agrlo Chem pf......
1200 Am Bank Note

100 Am Bank Note pf..'
1600 Am Beet Sugar
6200 Am Bosch Mag ex dlv.,

100 Am Brake Shoo & Fdy. . .
800 Am Brake Shoe & V tit.

9800 Am
11900 Am Car & Fdy

200 Am Car & Fdy pf ,
900 Am Cotton Oil
100 Cotton Oil pf

2500 Am Druggist Syn
2600 Express
1200 Am Hide & Leather
4800 Am Hide & Leather pf. ..

500 Ico
100 Am Ice pf

10600 Am Inter Corp
100 Am La France Fire E...

3900 Linseed Co...
29300 Am Locomotive

100 Am Locomotive pf
10700 Am Safety nazpr

8100 Am Ship & Commerce...
Am Smelt & Kef

800 Am Smelt & Itef pf
100 Am Smelt Sec A
100 Am Snuff

3700 Am Steel Foundries
100 Am Steel Found pf

1400 Am Sugar Rcf
600 Am Sugar lief pf

6000 Am Sumatra Tob
Am Tel & Tel

900 Am Tobacco
400 Am Tobacco pf
200 Am Tobacco is

36800 Am Woolen
500 Am Woolen pf
900 Am Writ Paper pf. ...(
600 Am Zinc L & Smelt. . . .
200 Am Zinc L & S pf

7300 Anaconda Cop ex dlv..
300 Arbor

Arbor

600
1700
4800
6800

11800
1500

100
1000
1800
4500

400
13800

3500
1800
2900
1300
200

2300
900

1800
300
100
800

112200
200
300

700
200
800

8200
2100
700
300
200
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400
400

11300
3500
7300
1200
2400
8700
1300

700
400
100

2700
4S00
7600
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16700
300

46500
200

H01900
iooo:

400
4700

200
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Am

Am

Am

4100

5600
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pf.
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Assets Realization
Associated Dry Goods .
Asso Dry Goods 1st pf.
Atch. Tod & Santa Fe. . .
Atch. Top & Santa Fe pf .

Atlanta, Blrm & Atl....
Atlantic Coast Line....
Atl Refining pf ex dlv. .

At, Gulf 4 W I S S....
At, Quit & W I S S Pf . .

Austin, Nichols
Baldwin Loco Wks
Baldwin Locom Wks pf.
uaitlmore & unio
Baltimore & O pf ex did.
Bamsdall Corp "A"....
Barrett Co
Batoollas Mining
Bethlehem Motors
Bethlehem Steel
Bethlehem Steel 8 p c pf.
Bethlehem Steel B
Booth Fisheries
Brooklyn Edison Co
Brooklyn Rapid Tr
ukiyn itap rr cus or dep.
Bklvn Un Gas
Bruns Term & R R
Buffalo & Susa ctfs
Burns Bros
Butterlck Co
Butto Copper & Zinc
Butte & Superior Co pf..
Caddo Cent O & R
California Pack
California Petrol
California Petrol pr
Canadian Pacific
Caso Flow
Case. J I. Thrcs M pf...
Central Leather
Central Leather pf
Central of New J
Cerro do Pasco Cop
Chandler Motors
Chesapeake, & Orio

&
Ch e & tj in Tr ctrs.,
Chi & E III pf Ea Tr ctfs
cnio ut western
Chic Gt Western pf
Chic, Mil & St Paul
unic, .Mil & at pr...
Chic & Northwestern. . . .
Chic & Northwestern pf
Chlo Pneu Tool ex dlv..
Chic R I & Pacific,
Chi R I & Pac 6 p e nf . .
Chi, R I & Pac 7 p c pf.
Chi St P M & Omaha.
Chile Copper
Chlno Copper
Clov, C C & St Louis....,
Cluett Peabody & Co...,
Coca Cola
Col Fuel & Iron
Colorado & Southern....,
Columbia G & Elec
Columbia Graphophone. .
Comp Tab Record
Consolidated Cigar
Consolidated Cigar pf....
Consolidated Gas
Con Interstate Cat M...,
Consolidated Textile
Continental Candy
Corn Products Ref
Corn Products Ref pf...,
Cosdcn & Co
Crucible Steel Co ex dlv,
Cuban Am Sugar
Cuba Cane Sugar

8.91 7 6400JCuba Cane Sugar pf.

com-
missions.

De Beers Mines Am,
Delaware & Hudson
Del. Lack & Western
Denver & Grande...
Denver & R Grande pf...
Dome Mines
Du uth S S & Atl

new

the

i'aui

Rio

Duluth S S & Atl pf
Elk Horn Coal Corp
Endlcott Johnson
Endlcott Johnson pf
Erie
Erie pf
Erie 2d nf
Famous Playcrs-Lask- y . .

Fam Players-- L pf ex dlv.
Fisher Body Corp
Fiji: Rubber .,
Frceport Texas
Gaston, W Wlgmore...
Gen Am Tank Corp
General Chemical Co....
General Chem Co pf....
General Electric Co
Gen Motor ctfs ex dlv...
General Motor pf
Gen Motor Corp deb....
Gen Motor deb pf 7 p c.
Goodrich
Goodrich pf
Granby Consol M & S....
Gray & Davis
Great Northern .
Great Nortm Ore ctfs...
Greene Cananea Cop . . . .
oulf. MoDiie & Monn....
Gulf, Mobllo & N
Gulf States Steel ......
Hartman Com
Hcndee Manufacturing . .
Haskel & Barker car...
Hupp Motor
Houston Oil
Illinois Contral

are

Co

1st

F)
F)

pf

pf

Co

IndLihoma Ref
Inspiration Con Copper..
Interboro Con Corp
Interboro con Corp pf...
Int Agrl Corp
Int Agrl Corp Pf
Int Harvester Co
Int Mer Marine

Its
and

bo

again
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(B
(B

Int Mer Mar pf ex dlv. . .
Inter Motor Truck
Inter Motor Truck 1st pf.

Motor Truck za pr.
Inter Nickel
Inter Nickel pf
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Inter Paper pf'stpd
Invincible Oil
Iron Products Corp
Isl Oil & Trans Corp
Jones Bros Tea

best

Inter

Kansas City Southern...
Kansas City South pf....
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been generally successful, and in cases
In which a borrower has appealed to
the publlo with a security of genuine
merit, the response has been for the
roost part satisfactory. There are ad-
ditional foreign loans to be offered here
later on and various railroad and In-

dustrial corporations will announce now
offerings as Boon as the markets are
ready to take them. Bankers have been
careful not to congest the' market, how-
ever, and that policy will be continued
to prevent a glut nf.urnllgested securi-
ties of' the kind seen during the rich
men's panlo of seventeen years ago.
The average corporation loan of y

Is Intrinsically stronger than the offri.
Ings of those times when industrial
managers' were feeling their way and
were not sure how much working capital
would be required, Those weak points
have been eliminated largely and, owing
to heartrending experiences of tho war
period corporation managers have been
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18500
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careful to safeguard their PsrUes
and their working capital
and assets. The credit strain by

no means nns vmii
Is not at its height But tho

heavy July engagements have been mei
and through consistent

weeding out of and non-

essential Joans tho banks have prepared
themselves to flnanco more formidable

ahead,

Modlcr ScotII Off for Bnrope,

Medley Scovll, president of Medley

covll, Inc., advertising agents, New

Vork, sailed Thursday on tho
Mrs. Henry Bcovll ofor ... nv rinuvhrer. A1I8S .

Margaret Scovll, and KranWaughter,
w . . .nlnnr.ll Ae Wn.nlniTtOn.ansa nargurui "'i"""1"'" "

D. C, wero In tho party. They will motor
u rwi.n.i flivitland. Holland,

Belgium, jrrance,

TOTAL TRANSACTIONS THE NEW YORK STOCK EXCHANGE
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Kelly Hnrlng Tiro ex dlv.
Kelly S Tire 8 p c pf
Kelsey Wheel Co
Kennecott Copper
Keystone Tire & Rubber.
Krcsge Co S' S pf
Lackawanna Hteci uo...
Lacleda Gas & St L
Lee Rubber & Tire
Lehigh Valley
Liggett & Myers Tob
Liggett 4 Myers Tob pf.
Liggett & Myers Tob B. . .
Loews Inc
Loft Ino
Loose Wiles Biscuit
Lorillard, P, Tob
Lorillard. P. Tob of....
Louisville & Nashville....
Mackay Cos pf
Malllson & Co II R pf . .

Elec Supply..
Martln-I'arr- y Corp
Maxwell Motor
Mays Dept Stores ex dlv.
.Mexican roiroicum
Miami Copper
Middle States Oil. ex dlv.
Mldvale S & Ord ex dlv.
Minneapolis & St L new.
Minn, St P & 8 S M
Missouri, Kan & Tex....
Missouri, Kan & Tex pf.
Missouri Pac
Missouri Pac pf
Montana Power
Montana Power pf
Mont, ward & Co
Mullins Body ex dlv....
National Acme Co
Nat Aniline & Chem
Nat Aniline & Chem of. . .

National Biscuit Co pf..
Nat Cloak & Suit
Nat Cloak & Suit of
Nat Conduit &
National En & Stamp....
National Lead Co
Nat Lead Co nf
Nevada Con Copper
New Orleans, Tex & Mex.
New York Air Brake....
New York Central
New York, Chi & St L. . .
New Y, Chi & St L 1st pf.
New Y. Chi & St L 2d pf .
New York Dock

York. New H & H
New York. Ont & W...
Norf Southern
Norf & Western
North Amerlcnn Co...
Northern Pacific
Nova Scotia S & C...

lOOJOhlo B & Blower.
Nunnallv & Co

Olympic
England.

Manhattan

Cable....

Oklahoma Prod Ref. .

Ontario Silver Mining...
Otis Elevator
Otis Steel
Owens Co
Pacific ....
Pacific Gas & Electric...
Pacific Tel & Tel
Pan Am Petrol & T
Pan Am Petrol & T B... .

Parrlsh & Bingham
Penney Co J C
Pennsylvania R R
Penn Seaboard Steel
Peoples Gas. Chic
Pcre Marquette ex dlv...
Pere Marquette pf
Philadelphia Co
Phillips Petroleum
Pierce Arrow Motor
Pierce Oil Corp
Pierce OH Corp pf
Pittsburg Coal or Pa
Pittsburg Coal of Pa pf . ,

Pittsburg & West Va....
Pond Creek Coal ,.
Pressed Steel 'Car
Pressed Steel Car pf . . . .
Pure Oil
Pullman Co
Punta Allegro Sugar
Railway Steel Spring. . .

itaiiwav steei spring pr
Rand Mines Am
Ray Consol Cop
Hearting
Reading 1st pf
Rending 2d pf
icemington Typewriter .
Replogle Steel
Republic Motor Truck. . .
Renub Iron & Steel ex dlv
itepubllc Iron & Steel pf.
Kobert Hem
Royal Dutch Co, NY..
St Joseph Lend
St Louis & San F
Santa Cecilia
St Louis-flw- n

liquid

St Louis Swn pf
Savage Arms Corp....
Saxon Motor
Seaboard Air Lino
Seaboard Air Line nf. .

600 Sears Roebuck Co ex dlv.
300Shattuck Ariz cop
8300Shell Trans A Trad....

2l700ISInclaIr Consol Oil
3000 S & I....

100 South P R Sugar
100 South P R Sugar pf

30000 Southern Pacific
167900 Southern Railway

2800 Southern Railway pf....
323 Standard Oil of N J

5400 Standard Oil of N J pf . . .
5500 Stewart Warner Speed..

42800 Strombcrg Carburetor ...
95600 Studebaker Corp

100 Studebaker Corp pf
400 Superior S Cnrp ex dlv..

2600 Tenn Cop & Chem
34700 Texas Co
14200 Texas & Pac

700 Third Avenue
2100 Tobacco Products

300 Tobacco Products pf....
18700 Texas Coal & Oil
12100 Times Square Auto
12700 Transcontinental Oil ...

200 Transue & W Steel
900 Twin City R T

1900 Union Bag & Paper
5600 Union Oil . .

10500 Union Pacific ,.
700Unlon Pacific pf
600lUnlted Alloy Steel
lOOIUnltcd Drug Co.,
400IIT Drug Co 1st pf cx

500
300

35300
600

4600
64200
1400

200
600

8000

14100
900

2000

900

700

700

200

3400

500

200

100

New

dlv.
United Fruit. Co.
United Rv Investment..
United Ry Invest pf . . . .
united lietan stores....,
U S C I Pipe- - & Fdy. . . i
U S C I Plpo & Fdy pf . .
U S Express , ....
U 8 Food Prod Corp....
u 8 ina Aiconoi,

200IU S Ind Alcohpl pf.
U S Realty & Imp
U S ituBDor

needs

U 8 Rubber 1st pf cx dlv.
U S Smelting. R & M. .. .
U S Smelting, R & M pf . .
U S Steel
U S Steel pf
Utah Conner
Vanadium Corp

Chrm ex div
Chem pf....

Va Iron, Coal & Coke....
Vlvaudou V

moving

Wabash
Wabash pf A
Wabash pf B
Wells Fargo Express....
Western Maryland
Western Maryland pfi...
western racinc
Western Pacific pf
Western Union Tel
Westlnghouse Air Brake..
westlngnouse k is .M....
Wheeling & Lake Erie...
Wheeling & L Erie pf . . . .

White Motor
Wlckwlre Steel
Willys Overland
Willys Overland pf
Wilson Co
Wisconsin Central
Woolworth, F W

strengthen

successfully
undesirable

Development

Sloss.Sheffleld

wooiwortn, ' w pr.....
Worthlnxton PumD
Worthlngton Pump pf B

Note Odd lot transactions are not recorded In
Were made on price outside. of the regular full lot rnnee,

1919.
162.864.974

niih.l tow. I Lilt

26

69

30
67
82

108
49

au
52
31
19
83
627

108
104

73
5

14
64

4411
90

oT
100

70
25
27

101
73
38
28
42V5

140
100
136

8
48

138
100

39
23

43
90U

15
25

- ns

-- 1

3

.6--

3S

Z2separate line unless tales

... : t!

BROWN BROTHERS & CO.

Philadelphia

1818

Investment Securities

. On we a periodic appraisal
of the individual investor's securities and

investment lists. Our facilities as

bers of the New Philadelphia and
Exchanges and those of our connections
are at the disposal of our

BROWN, SHIPLEY COMPANY

ruVrs Ceurt Lothfcurr
LONDON, E. a

to

J-
'- - '

i. n

i

147 Milk

Its

Sent on

H:

7 Wall New York

Rector

NEW

&

Standard Bank of
South Africa,IP

ARE atall very discussWE African and Australian
conditions exporters and importers.

Established Years

370 Branches and Agencies
Resources $350,778,055

XTH. MACINTYRE, Aaent
mix STREET NEW YORK

In.

The
First National Bank

Boston

Capita, Surplus Profits,

$37,500,000

Deposits

$185,000,000

Resources

$265,000,000

your England correspondent.

Stone Webster
Street

of

120

NEW

oi and

on and

and

Circular Request

& CO.

St.

Tel. OS30

Circular on ropiest
(

AND
Tel. John 854

111

it

I.

All bought for caah.
Based on the closing we pay:

S.lt for a $.',0 34 Bond, 84 Conponi
8.38 for a S50-- t(l 4Vi Hond, No Coupon

41.0.1 for a MC Itli 4V49S Hond. I Coupon
tr..62 for a (SO-- Sth 4Vi Hond, ( Coupon

&
Tel. John 31 Pine St., N. Y.

jf rusw Turk
STRUT

" Trura cT

Singer Co.
Gulf Oil

Sugar

Jtitabllihod

YORK

request make'
pre-

pare
York, Boston

abroad
clients.

established

cconronATED

Broadway
YORK

H.

Mark

Bread

Boston

Offlce fir Trartlira
121 Fall Mall. LONDON, S. W.

times glad
South trade

with

58

68
aBi

and

Make New

&

BOSTON

EXAMINATIONS AND STUDIES
Industrial Public Properties

REPORTS
Valuation Operating Efficiency

Western Pacific

Progress Prospects

NICHOLAS

Warren Bros. Gom.

LYON CO,
50PineSt.,N.Y.

LIBERTY BONDS
denominations

PURDY CO.,

T? EOUTTART.tt
TRUST COMPANY

W.WAU
Bmtudnt, IiucttrBtns

aaftftewfcVsJB

Manufacturing
Corporation

Barqua

FREDERIC HATCH

i
A. Noble

38 So. Dearborn St.
CHICAGO

Service

&C0

W.F.Udd&Co.

Investment
Securitiw

New York

SB 84.

Theodore C. Conrbl

NOBLE & CORWIN
New Tart

Irving National Bank Rights
National City Bank Rights

National Park Bank Rights
TtUpheiw 1111 Brtsd

TOBEY & KIRK
Members N. V. STOCK EXCHANGE

Unlisted Securities

FOREIGN GOVT BONDS
j

'. ALL ISSUES
ED.

ALFRED R. RISSE, Specialist
SO nnOADWAT, NEW VORK.

Tel. Itroad

The National Bank
of Senth Africa, Ltd.
Resources Exceed $350,000,000
10 Wall Street NewYark

R.g.8APWDEn. Agent.


